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THE VALUE – BRAND TRUST – BRAND LOYALTY 

CHAIN: AN ANALYSIS OF SOME MODERATING 

VARIABLES

Kurt Matzler, Sonja Grabner-Kräuter, Sonja Bidmon

Abstract

Trust has been recognized as an important factor that strongly influences customer loyalty. How-
ever, there has been little empirical research into brand trust in the marketing literature. In this 
study we investigate the moderating effect of some consumer characteristics on the value – brand 
trust – brand loyalty chain. The empirical findings, which are based on multiple-group causal 
analysis, show that the strength of the relationship between hedonic value and brand trust and 
brand trust and brand loyalty is strongly influenced by consumer involvement, price conscious-
ness, and brand consciousness. 

Introduction 

Brand trust and brand loyalty are central aspects in brand management (Chaudhuri and Holbrook, 
2001). It has been shown that brands are valuable intangible assets (Rao et al., 2004; Srivastava et 
al., 1998). Building a strong brand with loyal customers is of strategic importance for marketing 
managers because it provides substantial competitive and economic benefits to a firm, such as less 
vulnerability to competitive marketing actions, reduced marketing costs, higher rates of return on 
investment through increases in market shares, better cooperation with intermediaries, favorable 
word of mouth and greater extension opportunities (Delgado-Ballester and Munuera-Aleman, 
2005; Gounaris and Stathakopolous, 2004; Chaudhuri and Holbrook, 2001; Homburg and Giering, 
2001; Dick and Basu, 1994).  Hence, there is great interest in how brand loyalty is built and which 
factors drive brand loyalty and brand performance. 

In this context, brand trust is of crucial importance. Trust has to be considered as the corner stone 
and as one of the most desirable qualities in the relationship both between a company and its cus-
tomers and in the relationship between a brand and its consumers. The focus on brand trust is 
based on findings that there is a strong positive relationship between brand trust and brand loyalty 
(Chaudhuri and Holbrook, 2001). The objective of this study is to provide additional insight into 
the product value – brand trust – brand loyalty chain by examining the effects of moderating vari-
ables on these relationships. More specifically, we investigate both the link between hedonic and 
utilitarian value of a product and brand trust and the link between brand trust and attitudinal and 
purchase loyalty and the impact of selected customer characteristics on these relationships in the 
context of four product groups (mobile phones, sunglasses, running shoes, and jeans) that can be 
characterized as consumer durables with high brand relevance (Fischer et al., 2004). 

After reviewing the literature on brand trust, hedonic and utilitarian value as selected contributors 
to brand trust and brand loyalty as an important outcome of trust, we introduce some possible 
moderator variables and present the basic research model. Subsequently, the research method and 
results are discribed. Finally, we discuss the findings of this study in terms of their implications for 
managerial practice and point out some directions for further research. 

Literature review and hypothesized main effects 

Although the importance of brand trust has been theoretically emphasized in the branding litera-
ture (Ambler, 1997; Sheth and Parvatyar, 1995) there has been little empirical research into it 
(Delgado-Ballester and Munuera-Aleman, 2005). It can be assumed that the difficulty in conceptu-
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alizing and measuring the construct of brand trust is one of the reasons for the lack of empirical 
research. Synthesizing different definitions of trust across various research disciplines it can be 
concluded that confident expectations or willingness to rely as well as uncertainty and risk are 
critical components of most trust definitions (Grabner-Kräuter and Kaluscha, 2003). In the brand-
ing literature, the concept of brand trust is based on the idea of a brand-consumer relationship, 
which is seen as a substitute for human contact between the company and its customers (Sheth and 
Parvatyar, 1995). Chaudhuri and Holbrook (2001) define brand trust as “the willingness of the 
average consumer to rely on the ability of the brand to perform its stated function” (p. 82). Across 
disciplines there is also agreement that trust only exists in an uncertain and risky environment. 
Trust is only relevant in a risky situation (Mayer et al. 1995), when the outcomes of a certain deci-
sion are uncertain and important for the individual. 

Drawing on conceptualizations of trust in the social psychology literature (e.g. Lewis and Weigert, 
1985) many researchers differentiate cognitive and affective/emotional trust. Cognitive trust is 
based on “good rational reasons why the object of trust merits trust” (Lewis and Weigert, 1985, p. 
972). It is thus based on evaluating the competence, reliability, and predictability of the trusted 
object and reflects the economic understanding of trust as a rational choice (Riegelsberger et al., 
2005; Johnson and Grayson, 2003). Affective trust, on the other hand, is the emotion-driven form 
of trust that is based on immediate affective reactions, on attractiveness, aesthetics, and signals of 
benevolence. Frequently trust-based behavior results from a mix of affective and cognitive trust 
(Riegelsberger et al., 2005; Corritore et al., 2003).  

In this study we focus on the hedonic and utilitarian value of products as drivers of brand trust. In 
the consumer research literature, it has been suggested that consumer evaluation of a consumption 
object is placed on both a utilitarian dimension of instrumentality (e.g. how useful and beneficial 
the product is), and on a hedonic dimension measuring the experiential affect associated with the 
product (e.g. how pleasant and agreeable these associated feelings are) (Batra and Ahtola, 1990; 
Mano and Oliver, 1993). The concept of hedonic value reflects the experiential paradigm in con-
sumer behavior theory, which – in contrast to the information-processing paradigm – pursues the 
more subjective, emotional, aesthetic and symbolic aspects of consumption (Holbrook and 
Hirschmann, 1982; Mano and Oliver, 1993; Chaudhuri and Holbrook, 2001). Chaudhuri and Hol-
brook (2001) define hedonic value as the pleasure potential of a product, whereas utilitarian value 
is conceptualized as the ability of a product to perform functions in the everyday life of a con-
sumer. Both aspects of utilitarian and hedonic value contribute, in different degrees, to the overall 
evaluation of a consumer good or behavior. Concerning the relationship between product value 
and brand trust it can be assumed that cognitive trust toward a specific brand is greater when the 
utilitarian value of the product in terms of e.g. quality or convenience is high (Chaudhuri and Hol-
brook, 2001). On the other hand, products with a high pleasure potential provide nontangible, 
symbolic benefits and are likely to hold a greater potential for evoking positive emotions and af-
fect-based brand trust in a consumer. 

Following the above discussion, and assuming that brand trust is based both on cognitive and af-
fective reasons and reactions, we hypothesize that: 

H1: Utilitarian value and hedonic value are positively related to brand trust. 

Concerning the consequences of trust, Morgan and Hunt (1994) consider trust as key factor of any 
long-term relationship. If a person trusts another party it is likely that she/he will develop some 
form of positive behavioral intention towards the other party (Lau and Lee, 1999). Brand loyalty as 
an important consequence of brand trust has been conceptualized either as a behavioral intention 
towards the brand or as actual pattern of purchase behavior, or both. From a behavioral perspective 
brand loyalty is conceptualized in terms of repeated purchases. Additionally, the attitudinal per-
spective looks at the reasons behind this behavior and conceives brand loyalty based on stated 
preferences, commitment, or purchase intentions (Gounaris and Stathakopolous, 2004). Drawing 
on the commitment-trust theory of relationship marketing (Morgan and Hunt, 1994) and brand 
commitment (e.g. Fournier, 1998; Gundlach et al., 1995), Chaudhuri and Holbrook propose a 
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strong impact of brand trust on attitudinal and repurchase loyalty. Brand trust leads to higher levels 
of loyalty as trust creates exchange relationships that are highly valued (Morgan and Hunt, 1994).  

Hence, based on the theory of brand commitment and brand loyalty respectively in the relationship 
marketing literature we propose that 

H2: Brand trust is positively related to attitudinal and purchase loyalty. 

Moderators of the relationship between value and brand trust and brand 

loyalty

Drawing on the marketing literature related to personal determinants of consumer behaviour, per-
sonal characteristics are supposed to have a moderating effect on the link between product value 
and brand trust as well as on the link between brand trust and brand loyalty. Two demographic and 
three psychographic characteristics were chosen as potential moderators. 

Gender and age 

Demographic characteristics that have been found to influence an individual’s purchase intention 
and behavior in a number of different contexts are gender and age. Compared to men, women are 
more involved in purchasing activities (Slama and Tashlian, 1985). Johnson-George and Swap 
(1982) found that men and women look for different attributes in another person when assessing 
her or his trustworthiness. Drawing on findings in the personality and social psychology literature, 
Chen and Dhillon (2003) propose that both age and gender significantly influence the perception 
of competence, integrity and benevolence of an Internet vendor, and thus consumer trust in e-
commerce. Hence, we suggest age and gender to be moderators of the relationships between value, 
brand trust, and brand loyalty. For example, older people might have more experience in buying 
consumer durables as a personal source of information which might result in a stronger effect of 
brand trust on both attitudinal and purchase loyalty. As women are more involved in purchasing 
activities than men – what will lead to higher interest in and search of product-related information 
– one might predict that the impact of brand trust on brand loyalty might be stronger for women. 
In predicting possible gender differences in intention and behavior relationships in the context of 
technology adoption, Venkatesh et al. (2000) propose that women’s behavior will be more “con-
sidered” and less “automatic” than that of men. Referring to their arguments we expect that delib-
erated cognitions (encompassing evaluations of utilitarian product value) will play a greater role in 
the formation of brand trust among women, and the resulting trusting intention will be more im-
portant in shaping their future purchase behavior.  

Involvement 

The involvement construct has played an increasingly important role in analyzing and explaining 
consumer behavior. The level of consumer involvement is a crucial factor influencing buying deci-
sions and is discussed by both attitudinal and behavioral theorists when addressing the issue of 
brand loyalty (see e.g. the literature in Bennett et al., 2005). Although there is no universally ac-
cepted precise definition of involvement, most researchers agree that the level of involvement is 
related to the level of perceived personal relevance of a certain product for the consumer (e.g. 
Homburg and Giering, 2001; Knox et al., 1994). Kapferer and Laurent (1993) conceptualize con-
sumer involvement as a multidimensional construct consisting of five determinants: (1) personal 
meaning and self-reference, (2) ability to provide pleasure, (3) ability to express the person’s self, 
(4) perceived importance of negative consequences, which means the perceived importance of 
purchase risk and (5) preceived probability of purchase risk. To sum up, the level of involvement 
indicates how important a product and the consequences of its purchase are for the individual. 
Hence, involvement is suggested to moderate the relationships between product value, brand trust, 
and brand loyalty. For example, individuals with high product or enduring involvement might per-
ceive a greater pleasure potential of the product, and therefore the influence of hedonic value on 
brand trust might be more dominant than for lowly involved persons. 
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Price consciousness 

Whereas Zeithaml (1984) used the term  in a wider sense referring to different price-related cogni-
tions, Lichtenstein et al. (1993) were the first authors to conceptualize the construct of price con-
sciousness in a narrower sense as “the degree to which the consumer focuses exclusively on pay-
ing low prices” (Lichtenstein et al., 1993, p. 235). They point out that their definition is consistent 
with the conceptualization of several other authors (e.g. Tellis and Gaeth, 1990; Lichtenstein, 
Block and Black, 1988; Erickson and Johansson, 1985; Monroe and Petroshius, 1981, cited by 
Lichtenstein et al., 1993).  Sinha and Batra (1999) refer to the unwillingness of consumers to pay a 
higher price for a product and are in line with Monroe and Petroshius (1981), who conceptualize 
price consciousness as individual differing reluctance to pay for additional or distinguishing fea-
tures of a product, if the price difference is too large.  Miyazaki et al (2000) define price con-
sciousness as individual difference variable reflecting the “enduring motivation to consider unit 
price information” (p. 98). Price consciousness is among a variety of other psychological con-
structs explaining price perception of consumers in the marketplace. As “price is unquestionable 
one of the most important marketplace cues” (Lichtenstein et al., 1993), it plays two different roles 
in influencing purchase probabilities: a negative role as it means giving a certain amount of money 
in exchange for goods and services, but also a positive role as higher prices are cues for higher 
quality (Sternquist, Byun and Jin, 2004; Lichtenstein et al., 1993; Lichtenstein et al., 1988; Erick-
son and Johansson, 1985). Price consciousness is one of the five constructs consistent with the 
negative role of price – the others are value consciousness, price mavensim, sale proneness and 
coupon proneness (Lichtenstein et al., 1993). Price consciousness has been increasing in awareness 
of the consumers in the last few years. One of the reasons is that consumers focus on cheaper 
products in order to sustain their standard of living (Rothenberger, 2005; Simon, 2004). Price con-
sciousness is a crucial factor influencing purchase behavior. Highly price-conscious consumers 
express lower perceptions of offer value and higher price information search intentions (Alford 
and Biswas, 2002). According to Alford and Bsiwas (2002) highly price conscious consumers de-
rive emotional value from looking for even lower prices. They get rewarded if lower prices have 
been found and are proud of their “success”. The consumers’ level of price consciousness there-
fore influences the propensity to search for prices (Urbany, Dickson and Kalapurakal, 1996), the 
sensitivity of  price-oriented sales promotions (e.g. Lichtenstein et al., 1997; Blattberg and Neslin, 
1990; Lichtenstein et al., 1990), the propensitiy to redeem coupons in different product categories 
(Swaminathan and Bawa, 2005) and the knowledge of unit prices as they are vigilant in paying 
lower prices and therefore motivated to process pricing information (Manning et al., 2003; Miya-
zaki et al., 2000).  

In our study the interest has been focused on the variation across consumers, not on differing be-
tween product categories.  Sinha and Batra (1999) demonstrated that consumers are less price-
conscious in buying products in categories with high perceived risk. As loyalty is one strategy of 
risk reduction, price consciousness may moderate the value – brand trust – brand loyalty chain.  It 
is assumed that price consciousness weakens the influence of hedonic value to trust and strength-
ens the path from trust to attitudinal and purchase loyalty. As mentioned above, highly price con-
scious consumers gain emotional reward from looking for even lower prices and are motivated to 
search for additional information and therefore elaborate their purchase decision instead of relying 
on a known brand. Hence, trust becomes an important missing link between hedonic value and 
loyalty for highly price conscious consumers as it reduces their reluctance to be loyal. The path 
between hedonic value and trust is assumed to be stronger for less price conscious consumers. For 
highly price conscious consumers instead, a low price has a higher emotional value than the he-
donic value of a product. Hence, trust may have other, more important antecedents than hedonic 
value of the brand for highly price conscious consumers.     

Brand consciousness 

Nelson and McLeod (2005) do not differ conceptually between brand consciousness and brand 
sensivity. According to these authors, these constructs have been studied to manage brands 
(Kapferer and Laurent, 1985), to understand consumer socialization processes (LaChance et al., 
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2003; Shim et al., 1995) and to investigate the different feelings of consumers against imitation of 
brands (d’Astous and Gargouri, 2001). Brand consciousness is – similar to price consciousness – 
an individual difference variable. “Some individuals are particularly attuned or conscious of 
brands in general and this consumer style impacts how likely they attend to and think favourably 
of brand names in others contexts […].” (Nelson and McLeod, p. 518). Sproles (1985) and Sproles 
and Kendall (1986) were the first researchers who developed a sophisticated methodology for 
measuring consistent shopping orientations and shopping behaviour, the Consumer Styles Inven-
tory (CSI). A consumer decision-making style is “a mental orientation characterising a consumer’s 
approach to making choices” (Sproles and Kendall 1986, p. 267). Similar to the conceptualization 
of personality by psychologists, it is assumed that consumers develop a shopping personality 
(Bakewell and Mitchell, 2003; Lysonski et al., 1996; Sproles and Kendall, 1986). Sproles and 
Kendall (1986) have conceptualized eight consumer decision-making styles, namely price/value 
consciousness, perfectionism, novelty/fashion consciousness, habitual/brand-loyal, recreational 
shopping consciousness, impulsive/careless, confused by overchoice and brand consciousness. 
Highly brand conscious consumers are concerned with getting expensive, well-known brands 
(Bakewell and Mitchell, 2003). They believe, that a higher price is related to a higher quality of a 
product. They tend to prefer best selling advertised brands. Walsh et al. (2001) could not confirm 
the U.S. eight factor model completely, but they found six factors for German shoppers: Brand 
Consciousness, Perfectionism, Recreational/Hedonism, Confused by Overchoice, Impulsiveness 
and Novelty-Fashion Consciousness. They found an additional factor related to variety seeking, 
which replaced brand loyalty and price/value consciousness. Therefore, in our study testing Aus-
trian shoppers price consciousness was not measured with the CSI. Due to high validity of the 
German Consumer Decision-Making Styles (Walsh et al., 2001; Walsh and Hennig-Thurau, 2001) 
brand consciousness was measured with items from this form of the CSI. Lysonski et al. (1996) 
found three factors to be the most stable in their study comparing consumers in four countries, 
brand consciousness being one of them. Walsh et al. (2001) argue that German consumers link 
brand consciousness and price consciousness in a way that brand conscious consumers are rela-
tively indifferent to price. Taking this argument into account, it is proposed that brand conscious-
ness moderates the value – trust – loyalty chain in the following way: With highly brand conscious 
consumers, hedonic value should have a greater effect on trust and utilitarian value should have a 
smaller impact on trust. Additionally, high brand consciousness should weaken the impact of trust 
on attitudinal and purchase loyalty. Hence, brand consciousness and price consciousness should 
have diametrically opposed effects in the value – trust – loyalty chain. 

Study

A standardized self-administered questionnaire was developed to test the proposed relationships 
for four products (mobile phones, sunglasses, running shoes, and blue jeans). Subjects for the 
study were randomly selected people that have been approached during shopping hours in shop-
ping streets of two Austrian cities. Data collection took place between 9 a.m. and 7 p.m. on five 
working days. The interviewers randomly selected passers-by, asked them to participate in the 
study (if they owned one of the four products) and to complete the standardized, self-administered 
questionnaire. As an incentive, interviewees received a chocolate bar. Overall, 618 usable ques-
tionnaires were collected (mobile phones N = 146, blue jeans N = 173, sunglasses N = 141, run-
ning shoes N = 158). Missing data (less than 10 percent) have been imputed with the norm proce-
dure (Schafer and  Graham, 2002; Wirtz, 2004). Table 1 displays the characteristics of the sample.  
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Table 1 

Characteristics of the sample 

Characteristic  % 

Male 43.9 Gender 

Female 56.1 

18-24 years 39.6 

25-34 years 22.4 

Age

35-44 years 18.8 

 45 and older 19.1 

Primary 9.5 

High school 37.5 

Vocational school 39.2 

Education

University 13.6 

 Other .2 

Measures

Brand trust, utilitarian value, hedonic value, purchase loyalty, and attitudinal loyalty were meas-
ured using the scales developed by Chaudhuri and Holbrook (2001). Involvement was measured 
with 16 items from the Consumer-Involvement-Profile-Scale (CIP) by Kapferer and Laurent 
(1985). The items were adapted to brand involvement. The items to measure brand consciousness 
were taken from the German Consumer-Decision Making Styles by Walsh and Hennig-Thurau 
(2001), and price consciousness was measured with the scale developed by Lichtenstein et al. 
(1988). All statements were measured on a 5-point Likert scale (1= strongly disagree, 5=strongly 
agree).  

Results

The proposed relationships have been tested using structural equation modelling with AMOS 5.0. 
In the following sections, we first report the main effect model, and then the impact of the modera-
tors is presented. 

Main effect model 

The fit indices, standardized path coefficients, and explained variance are reported in Figure 1. The 
chi-square value is 190.606 (df = 47, p = .000; ²/d.f. = 4.055). Chi-square, however, is only rec-
ommended with moderate samples (Hu and  Bentler, 1999), e.g. 100 to 200 (Tabachnik and  Fi-
dell, 1996), as with larger sample sizes, as in this case, trivial differences become significant. 
Hence, other global fit indices are used to test model fit. All other fit indices show good model fit: 
The root mean square error of approximation (RMSEA) is .070, the goodness-of-fit index (GFI) is 
.950, the adjusted goodness-of-fit index (AGFI) is .917, the Tucker-Lewis index (TLI) is .955 and 
the comparative fit index (CFI) is .968. Thus, it can be concluded that the model fits the data rea-
sonably well. 
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Fig.1. The Value – Brand Trust – Brand Loyalty Chain (Main effect model) 

In order to evaluate the local fit of the structural components, reliability and validity of the meas-
ures were tested calculating the composite reliability (CR) of the constructs, the average variance 
extracted (AVE) (Fornell and  Larcker, 1981), and the Fornell-Larcker-Ratio (1981) to test dis-
criminant validity. The results are reported in Table 2, showing very good psychometric properties 
of the measures. All indicator loadings are above .6, composite reliability is for every construct 
above .7, average variance extracted is above .5 and the Fornell-Larcker-Ratio is below 1 for each 
construct. 

Table 2 

Psychometric properties of the scales 

Construct Item Indicator 
Loading

Composite
Reliability 

Average
Variance
Extracted

Fornell-
Larcker-

Ratio

Hedonic
Value 

“I love this product”  

“I feel good when I use this product” 

.80

.92

.85 .74 .37 

Utilitarian 
Value 

“I rely on this product“ 

“This product is a necessity for me” 

.81

.97

.89 .80 .34 

Brand
Trust 

“I trust this brand” 

“I rely on this brand” 

“This is an honest brand” 

“This brand is safe” 

.60

.63

.90

.96

.87 .64 .58 

Purchase
Loyalty 

“I will buy this brand the next time I such a 
product”

“I intend to keep purchasing this brand” 

.88

.93

.90 .82 .48 

Attitudinal
Loyalty 

“I am committed to this brand” 

“I would be willing to pay a higher price for 
this brand over other brands” 

.70

.76

.70 .54 .74 
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As Figure 1 shows, all proposed main effects are highly significant. Hedonic value and utilitarian 
value influence brand trust, explaining 20% of its variance. Brand trust leads to purchase loyalty 
(R² = .31) and attitudinal loyalty (R² = .38). 

Test of moderating effects 

In the second phase of the analysis, the moderator effects were estimated. Moderator effects can be 
evaluated using moderated regression analysis (e.g. Baron and  Kenny, 1986) and multiple-group 
analysis (e.g. Homburg and  Giering, 2001). As multiple-group analysis is considered to be a more 
appropriate method when relationships among latent constructs are considered (Homburg et al., 
2001), we applied multiple-group analysis.  

To perform the multiple-group analysis for each moderator variable (brand consciousness, price 
consciousness, involvement, sex, and age) two subsamples were created. In order to build the sub-
groups, summed scores of the latent variables brand consciousness, price consciousness and in-
volvement were calculated. For involvement, twelve items were added up (Cronbach’s Alpha 
.816), for price consciousness and brand three items in each case (Cronbach’s Alpha .743, and 
.673 respectcvely). The subsamples (high and low for each construct) were created based on the 
median to split the groups. The age groups were built as follows: respondents up to 35 years (low) 
and respondents older than 35 years (high).  

For each moderator variable multigroup analysis was performed comparing the two subsamples. In 
the first step of the moderator analysis, an overall ²-difference test for each of the moderator vari-
ables was conducted. Two models – one that imposes equality constraints on the independent vari-
ables across the subgroups and a more general model that allows all parameters to vary freely 
across the subgroups – were compared. The results are reported in Table 3. The null hypothesis 
which assumes that the moderator variables do not have any effect on the relationship between the 
constructs in the main effect model can be rejected in four cases (brand consciousness, involve-
ment, price consciousness, gender) as the ², for all parameters set equal across subgroups is sig-
nificant. In the case of age no significant ²-difference was found, indicating that age is not mod-
erator. Table 3 also reports the ²-difference for each relationship analyzed. 

Price consciousness influences the relationship between hedonic value and brand trust and the rela-
tionship between brand trust and attitudinal loyalty. The analysis shows that hedonic value is more 
important to form brand trust when price consciousness is low ( ² = 7.818**). Furthermore, 
brand trust has a stronger influence on attitudinal loyalty when price consciousness is high ( ² = 
6.676**). 

Involvement moderates the relationship between hedonic value and brand trust ( ² = 19.056***). 
The higher the consumer’s involvement is, the stronger the link between hedonic value and brand 
trust is.  

Brand consciousness influences the link between utilitarian value and brand trust ( ² = 5.191**) 
and the link between brand trust and attitudinal loyalty ( ² = 6.177**). In both cases the relation-
ship is weaker when brand consciousness is high. 

The moderator analysis also indicates that gender has a moderating effect.  For women hedonic 
value is a weaker predictor of brand trust than for men ( ² = 7.376**) but brand trust is a stronger 
predictor of purchase loyalty ( ² = 3.182, p <.10). 

Age has no moderating effect on any of the relationships in the model.  
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Table 2 

Results of moderator analyses 

 Price consciousness  

 Low High Chi-square difference 

( DF = 1) 

Hedonic value – brand trust  = .268 (t=6.375***)  = .099 (t=2.112*) ² = 7.818** 

Utilitarian value – brand trust  = .069 (t=2.227*)  = .121 (t=3.077***) ² = 1.124 

Brand trust – attitudinal loyalty = .542 (t=6.927***)  = .805 (t=8.395***) ² = 6.676** 

Brand trust – purchase loyalty  = .879 (t=9.461***)  = 1.193 (t=12.895***) ² = .906 

² for all parameters set equal across subgroups ( DF = 4): 19.250*** 

 Involvement  

 Low High Chi-square difference 

( DF = 1) 

Hedonic value – brand trust  = .061 (t=1.870
+
)  = .313 (t=5.853***) ² = 19.069*** 

Utilitarian value – brand trust  = .068 (t=2.350*)  = .023 (t=.709) ² = .1.049 

Brand trust – attitudinal loyalty = .471 (t=5.996***)  = .456 (t=4.954***) ² = ..019 

Brand trust – purchase loyalty  = ..896 (t=8.478***)  = ..770 (t=7.480***) ² = .930 

² for all parameters set equal across subgroups ( DF = 4): 22.121***; + p < .10 

 Brand Consciousness  

 Low High Chi-square difference 

( DF = 1) 

Hedonic value – brand trust  = .167 (t=4.266***)  = .224 (t=4.573***) ² = .907 

Utilitarian value – brand trust  = .131 (t=3.875***)  = .020 (t=.547) ² = 5.191** 

Brand trust – attitudinal loyalty = .757 (t=8.585***)  = .485 (t=5.349***) ² = 6.177** 

Brand trust – purchase loyalty  = .828 (t=8.933***)  = .695 (t=7.556***) ² = 1.358 

² for all parameters set equal across subgroups ( DF = 4): 11.739** 

 Gender  

 Male Female Chi-square difference 

( DF = 1) 

Hedonic value – brand trust  = .313 (t=5.844***)  = .139 (t=3.426***) ² = 7.376** 

Utilitarian value – brand trust  = .068 (t=1.816
+
)  = .085 (t=2.414**) ² = .109 

Brand trust – attitudinal loyalty = .696 (t=7.401***)  = .716 (t=8.334***) ² = .036 

Brand trust – purchase loyalty  = .706 (t=7.102***)  = .916 (t=10.094***) ² = 3.182
+

² for all parameters set equal across subgroups ( DF = 4): 12.791**; + p < .10 

 Age  

 Young Old Chi-square difference 

( DF = 1) 

Hedonic value – brand trust  = .204 (t=4.509***)  = .193 (t=4.338***) ² = .088 

Utilitarian value – brand trust  = .105 (t=2.968**)  = .059 (t=1.750
+
) ² = .441 

Brand trust – attitudinal loyalty = .743 (t=8.090***)  = .799 (t=6.278***) ² = 2.048 

Brand trust – purchase loyalty  = .758 (t=8.497***)  = .918 (t=7.108***) ² = .190 

² for all parameters set equal across subgroups ( DF = 4): 2.503n.s. 
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Discussion and Conclusion 

Previous research has largely neglected the issue of moderator effects on the relationship between 
brand loyalty and its drivers (Homburg and Giering, 2001). This is especially true for empirical 
research on the role of brand trust and its antecedents in brand loyalty and brand equity processes 
(Delgado-Ballester and Munuera-Aleman, 2005). Against this background, we first investigated 
the influence of product value on brand trust and the impact of brand trust on brand loyalty for 
four consumer durables with high brand relevance. The results support the view that hedonic and 
utilitarian product value contribute to brand trust. Confirming Chaudhuri’s and Holbrook’s (2001) 
findings the results of the present study also suggest that brand trust is an important antecedent of 
both attitudinal and purchase loyalty as two different types of brand loyalty. Additionally, the 
moderating effect of selected demographic and psychographic characteristics on the product value 
– brand trust link and the brand trust – brand loyalty link was investigated. Gender, involvement, 
price consciousness, and brand consciousness are found to be important moderators of the product 
value – brand trust – brand loyalty chain.  

For women hedonic value is significantly less important for the formation of brand trust than for 
men, indicating that for women other trust building factors such as product knowledge or interac-
tions with sales personnel (Zeithaml, 1985) are more relevant. On the other hand, the impact of 
brand trust on purchase loyalty is significantly stronger for women, confirming the hypothesized 
greater role of trust in shaping women’s purchase behavior.  

Involvement has a positive moderating effect on the relationship between hedonic value and brand 
trust. This finding is consistent with the interpretation that individuals with higher levels of in-
volvement for a certain product or a brand infer more emotional qualities and traits about the brand 
from their consumption experience with a higher effect on its trustworthy image (Delgado-
Ballester and Munuera-Alemán, 1999). Interestingly, involvement did not moderate the relation-
ships between brand trust and both attitudinal loyalty and purchase loyalty.  

The empirical results for price consciousness show significant moderating effects both on the he-
donic value – brand trust link and the brand trust – attitudinal link. As expected, the pleasure po-
tential of a product has a weaker impact on brand trust for consumers with a high price conscious-
ness. Furthermore, it can be assumed that consumers with high price consciousness are more reluc-
tant in developing brand trust as they focus more on low prices in their purchase decisions. How-
ever, if a highly price conscious consumer finally has built trust in a specific brand, brand trust 
might be a stronger predictor for attidudinal (and purchase) loyalty than for less price conscious 
individuals.  

The findings also show the hypothesized moderating effect of brand consciousness. Utilitarian 
value has a significantly lower impact on brand trust for highly brand conscious consumers. Con-
sumers with high brand consciousness can be expected to develop brand trust more easily than 
consumers with low brand consciousness, what might result in a weaker contribution of brand trust 
to attitudinal (and purchase) loyalty.  

No evidence for moderating effects is found for age.  

For customers, brand relationships are often circumstantial and relatively unimportant, but for the 
brands respectively the companies they are representing, such bonds can significantly impact the 
bottom line (Fournier, 1998; Morgan and Hunt, 1999). Consumers’ brand loyalty is strategically im-
portant for companies to obtain a sustainable competitive advantage, as it gives companies some pro-
tection from competition and increases their control in planning their marketing programmes 
(Gounaris and Stathakopolous, 2004). In the relationship marketing literature a number of different 
strategies and instruments are recommended in order to enhance consumer loyalty. However, the 
results of this study also encourage managers to pay equal or even more attention to strategies and 
measures that primarily help to build brand trust, such as corporate identity strategies, personal com-
munication, and merchandising. Demonstrating competence, credibility and benevolence as impor-
tant dimensions of trust should result in a more personal attachment and commitment of customers. 
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In the present study, brand trust explained 31% of the variance in purchase loyalty and 38% of the 
variance in attitudinal loyalty. Thus, we recognize that there are other determinants of brand trust 
and brand loyalty that could be included in more comprehensive models with possibly higher ex-
planatory power. Beyond customer satisfaction, risk aversion, variety seeking and personality 
traits such as openness and extraversion should be examined for their potential relevance to brand 
trust, and brand loyalty.  

Overall, the results of this study provide encouraging empirical support both for the theory based 
product value – brand trust – brand loyalty chain as well as for the hypothesized moderating ef-
fects on the relationships between brand trust and product value as one of its antecedents, and 
brand loyalty as one of its outcomes. Hence, this research makes a significant contribution towards 
a better understanding of the relationships between product value, brand trust, and brand loyalty. 
Future research should build upon the findings of this study and attempt to provide further insight 
into the nature of these relationships. 
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